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Propose Extension
Of* Railroad Notes

The Carolina, Clinehfreld & Ohio
Railway has proposed to holders t>t' its
16,000,000 Ëlkhorn lirai mortgage ."> per
cent gold notes, due January i. the ex
tension of the note* for two years ai
interest increased to »' per oont, the
holders ;¿l-*i' lo be paid in consideration
of the extcnsioi n $20 bonus foi each
ft.000 note.'

The com pa nj ma .. net inuoirk?
after charges and la II be $1,677,
045 in 1919 and §1,224,000 n 1920, the
latter estimate being based upon the
expectation of a normal incr*ea
business and constructive aid to rail
¡cads contemplated in the pending Con¬
gressional legislation.
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Prices Irregular
lu Active Session
On Slock Exchange
Motor and Copper Shares

Show Strength, hul Kails
Decline; Liberty Bonds
Advance on Big Demand

Vcsterday'i» market was unusually
active for a Saturday, the turnover in
the two hours bonier in excess of total
transactions in many recent five-hour
sessions. Prices moved irregularly, but
the tone, ar. a whole, was strong, and
many active industrial issues closed
above Friday's finish quotations, in
spite of active profit takin«*-. The rail¬
road group was less in favor, and under
light pressure price« cased off a little.
Losses were nor sufficient to offset the
gams made during the preceding day.

Interest shifted largely to the motor
shares, most of which advanced sub¬
stantially. Strength of these issues
was attributed largely to pool opera¬
tions, but brokers reported that short
covering was of considerable propor¬
tions, while purchases for speculative
lot*.}*; account also played a part. It is
stated that the motors were oversold
during the recent decline, and the ease
with which they were moved up yester¬
day seemed to bear out this view.

Copper ¡nocks were strong, as a rule.
Inspiration being exceptionally so. The
consensus of opinion in the Street is
that when the copper stocks scraped
bottom recently they had pretty well
discounted all unfavorable develop¬
ments, of which the adverse foreign
credit situation is the most, important.
The demand for the metal has been
growing of late, and prices are tending
higher. There is not much expectation
of a real boom in copper, however, until
the export demand expands very con¬
siderably. It is not impossible that the
leading producers will undertake to
finance sales abroad thiouch the me¬
dium of a company formed under the
provisions of the Edge law.
The bond market continued very

active, with Liberties in especial de¬
mand at advancing prices. The Liberty
issues otl'er an unusually attractive
yield for government bonds, and this
as attracted some speculative as well

ris investment buying. Purchases by
those who had sold to establish losses
for income tax purposes wet'" a factor.

>

Money and Credit
Some improvement was shown in the

reserve position of the Clearing House
nks last week, the statement of the

«''earing House Association yesterday
'.-losing a cash surplus over the legal
quirements of $8,232,540. This corn¬

il red with a deficit for the week ended
December 20 of slightly more than $12,-

C00. On the other hand, loans and
counts increased during the week

7,!i75,000 to a total of $5.197,484,000.
('.¦«s'il in the vaults of the Federal Re-

rve member banks amounted to S113,-
3.000, a gain of $(5,895,000, while the
erve in the Federal Reserve Bank

creased $11,671,000 to $523,382,000.
a'. t demand deposits were $4,067,164,-
000. a decrease of $64,328,000.
The tendency of the member banks

to reduce their borrowings on govern¬
ment war obligations at the Federal
Reserve Hank was temporarily discon¬
tinued last week, and loans on that col¬
lateral at the end of the wee'k stood at
$584,588,018, an increase of $69,553,185
over the week ended December 19.
Rori'owings on commercial paper also
increased, bringing the total at the
lese of business on Friday up $203,-

i'05.569 from $143,536,563. In the same
neriod the Reserve Rank's holdings of
bills bought in the open market was in¬
creased from $179,382,274 up to $191,-
12,505. Total bills on hand were $979,-

.093, an increase during the week of
:.'14 L,553,423. The percentage ««!' the
bank's cash resources to its net de-¡
posits and circulation at the end of the
week was 13.3, compared with 44.6 at
the end of the week, December 19.
Rank < learings Bank clearings yes¬

terday were:

Exchanges. Balances.
Baltimore .$15,497,033 $7,437,733
Boston.71,069,160 13,856,076
Philadelphia 91,724,685 24,535,978

The Dollar in Foreign Exchange
Changes in rates in the foreign ex-

change market were unimportant dur¬
ing the last week. They remained!
virtually stabilized at the present level,
which is substantially higher than that
reached a fortnight apro. when new low
:vc ords were est ablished.

Tl'.e signing of the Edge bill by
Presiden! Wilson was the outstanding
event of the week in the European
credit situation. International bankers
expressed tho opinion thai whereas
the new law would hel*r it would not
m ail probability bring^-results largo
enough to meet 'he extraordinary situ¬
ât ion,

Although 'he sales of raw materials
to Europe are continuing large, us the
statistics for November of the Depart¬
ment of Commerce show, exporters of
manufactured good; are not looking
forward with much confidence on
the prospects for European business.
George A. Gaston, president of Gaston,
Williams & Wigmore, yesterday said
that his company is making its chief
sales in the Far East, with which the
balance «>f trade is against the United
State-. Moreover, his company is, for
example, buying the entire output of
four automobile factories in France.
getting advantage of low exchange
rates, and selling the cars in England,
where the demand is nut running the
domestic suppl>

l'util the present demoralization of
exchange is corrected, the company is

striving to sell for the most part
where exchange is at a premium. as
in the Far Fas!, and buying where it
is at a discount, as in i ranee. "It. is
no use trying to go against stream,"
Mr Gaston remarked, in explaining the
policy.
The future of the export trade still

is contingent on the working out of a
comprehensive credit program, and the
intimation from authoritative hanking
sources that the Uavison plan had not
b< e n aba loned " e ¡onu« hope o I' an
ultimate solution. The active booming
of he plan, how or, it is -a id, « II be

nyed until confidence among in-
enha need by t lie decla ration

of formal peace, the working out of the
railroad question and the adjustment

Fed 'ral tax schedule.
[f you calculate the cost of the dol-

lai in terms of :'¦ reign money at cur-
r il exchange value, that is, if you
were buying dollar.« wil pounds,
ma rks o r fi ancs, its valu .. he close

« ek, as ci ni pa red with a year
go, follows

lost of one dollar
'l est e 'ala \ "i ear ago

In Knglish money ? L.2!i J 1.02
n French nionej. 2,1 >> ,05

In Dutch money. 1.07 .95
n Swiss money. 1.05 ,94

Sw .dish money 1..: 114
In Italian money. -'..." ..':;
In Spanish money. ,99 .97

Quotrd dolíais to the pound. )

Week
Yesterday, ago.

¦""'¦' ig, demknd .... $3.7925 $3.815
Sterling, cables. 3.8025 3.82."
Sterling, sixty days. ...7:t7."« :;.7«">r.
Sterling, ninety days.. 3.7250 :>.71

'Quoted units to the dollar.)
Francs, check««. )n.61 10.84

11 ".¦ -. cables. 10.58 10.82
Belgium, francs, checks. 10.30 10.62
Belgium, francs, cables. 10.32 !'«.«>fi
1 ire, chicks. I3.?5 13.24
Lire, cables. 13.02 13.22

Transactions Yesterday in Listed Stocks
Record of Stock and Bond Averages

CCopyrltfht, lui!«, ¡sTow "fork Tribun« Inc.)
Stocka

Kmiie .Inn. 1. Rantr full yinr.
Y«sUr- Day Yf«r 1919. 1918.
day. before, «tto. Tlirh. tow. Fl ijrh. Low.

20 Railroad« . 64.90 65.30 71.70 78.30 63.35 79.15 66.12
30 Indu-itrial» . 106.20 105.77 82.57 119.63 79.20 88.83 73.37
50 Slocks . 89.68 89.68 78.22 99.54 75.92 84.08 70.30

Bond»
10 Railroad« . 74.87 74.70 82.78 82.80 72.83 88.57 76.62
10 Industrial* . 90.56 90.62 93.78 95.70 90.56 94.08 67.40
6 Utilities . 73.62 73.15 87.42 87.75 71.80 89.02 82.60

25 Bond- . 80.88 80.76 88.11 87.91 80.21 89.46 83.62

Summary of Stock Exchange Dealing»
Stocks

Oar Vear .January 1 to data.
Teilfrdnr. Rpforf. afro. 1919. 1918. 1917.

Railroad.« . 114,906 177.400 152,900 42,622,400 22,214,600 24,247,400
Other stocks . 625,400 1.035,100 435,300 266,391,500 126,319,800 164,991,200
All atorka . 740,300 1,212,500 588,200 308,913,900 148.534.400 189238,600

Bonds
Yesffrdar. Day before. Tear ago. 1919. 1918.

tJ. S. -rovernment. .. $14,382,000 $24,972,000 $16,822,000 $2,899,964,000 $1,329,464,000
Railronds . 1,411,000 1,143,000 1,012,000 290,885,000 166,225,000
Other bonds. 3,471,000 6,944,000 1,142,000 446,619,000 455,414,000
All bonds . 19,264,000' 33,114,000 18,976,000 3,636,468,000 1,951,103,000

High. Low, Dir.
1919. 1919. Rate

29*8
21
66 6

Net
chge. Bid. Ask.

64
54
113

.»I/,
3'4
51%
11334
101U
14378

6
68%
107%
148%
119
671 2
141 4
431,

142' 2
76!.2
'321 4
89

1171 4
10934
63
47''2
893.1
1C9%
140
99
47
961 z

148%
1 19
120' 2
63
76%
108%
1C6
149%
29
12
77%
2034
65' 2

142
104
S?
107
192'4
154! 8
o5' 4
591 2
145
S5
2%

1073/4
112
10S
33!/«

1%
134

30
87
62
84'2
534
42%
98
84%
113
39%
10%
13%
7l'4
37%
623a
44%
58
100
44' 2
26%
ei' 2

95%
101%
80
34%
91
111%
113! 2

50
65! 2
96
03%
45'4
11
1
54%
14%
17%
50
80' 2
76 7 3
87%
92

64?«
28 3 4

38%
1C3
91
1%

55! a
55%
90

Adams Express
Advance Rumely. 300
Ajax Rubber. 600O
Alaska Gold Mine.. .. 400
Alaska June««* . 200
Allis-Chalmers . 1500
Am Agr Chem. 1800
Am Beet Sugar
Am Bosch Magneto
Am Bosch Ma«; Rta
American Can
American Can pr..
Am Car & Foundry.
Am Car & Fdry pr.
Am Cotton Oil.

80 Am Drug: Syndicate.
Am Hide & Leather.
Amer Hide 4. L pr.
American Ice

1200 141% 141% 140
100 115'%
600 49!;

6600 12',
1200 27

115!,
50
12%
28%

1900 121' 4 122
300 46% 46'.

115% 115% h
49% 49%.
12 12%+
27 28%

121 121%-!-
46 46'%+

Am Int Corp. 6800 116% 1157, 1143, 11514.
American Linseed... 200 77% 77% 77% 77%
Am Locomotive. 5700 103% 103% 101% 102
Am Locomotive pr... 300 104 104 104 104
American Mslt . 1300 44% 44% 44% 44%
Am Ship Com. 4400 27% 27% 27% 27%
Am Smelting . 3000 68 69 67% 69
Am Smelt pr. 400 95% 95% 95% 95%
American Snuff 200 108 108 108 108
American Snuff pr. 100 82'4 82'4 82'4 82%
Am Steel Pdry. 1700 45'4 45% 45 Ab
Am Steel Fdry pr... 200 91 91 91 91
American Sugar .

American Sugar pr.
American Sumatra
Am Tel A Cable.
American Toi> Sec.
American Tel & Tel.
Am Tob pi new.
American Wool ....

Am Zinc & Lead.
Ann Arbor .

49 50
'4 12% 12%
1% 29 29%
34 121% 122
% 46 46%
4 115 115%
% 77'% 77'. 2

1 101% 102%
% 103% 104%
4 44 45

'a 2734 28
1 69 69' 4

9") 95! 2

R 108% 109
80 85

200 118% 1'8% 118% 118 a

.ir,
si

1373.4
118
98

45' g

91%

3'4
Anaconda . 7200 60'
Auto Sale.» . 400 19';
Aitsoc Dry Goods.... 2200 61
Asso Oil . 300 119
Atchlson . 5600 83*>
Atcfilson pr . 700 79'
Atlantic Coast Line.. 800 89'
Atl, Gulf & W I_ 700 175
Baldwin Locomotive. 28100 113'
Baltimore & Ohio... 6600 33'
Rait & Ohio pr. 1000 47'
Barrett Co . 1300 124 1237a 123%-

B

92 3 4
25
45

166
15%
17
37%
39%
54'4
87' -,

56 7a
86%
8634
170%
74'4
116! 2

.65%
67%
141%
68' 2
12
307a
52%
76

105
32%
73
84
43%
29! 4
507a
99
56
69
31%
75' .-,
153 a

37! 2
106%
23
1%

10334
75
99
109%
261
55
87! 2

116
15' z
24
16! 4
43
101
150
1063-4
20' ,

33
23'.
123
23'
43'.
173

26

6! 2
51 s

16%
18

19%
48'4
20*8
64' s

5634
126! a
27
56' 2

30%
31
90
52' 2

7%
21
34' a
1878

22%
50% 6
68 -7
37' a .

16%
32% 3
60% 6
34% 3
30% 4
19
5034

64"
383
957
176
406'
943
53'-
933

105' 2 102
SO 47
ir.0% 75
52'

10%
30%
79%
5%
%

65! 2
54
46
102
52%
20-!8
69' j
91%
3' 2

6%
10%
2333
88
80
107%
123.,
19
1334
8?,
9

25
38%
39! 4
33%
15
47

144' a
118%
82%
46%
56%

Barnett Leather
Hatopilas Mining
Bethlehem Steel.
Beth Steel, Class
Beth Steel, 7th pr
Hi.lyn Rapid Tran..
Blilyn Rapid Tr ctfs
llklyn n inn «¿a.«....
Booth Fisheries Co..
Bethlehem Motors
Bum* Bros
Brunsniok .

2 Butte Cop & Zinc
Butte & Snp Copper
Buttcrick Co .

Caildo Oil .

California Tacking
California Petroleum
Calif Petroleum pr.
Calumet &, Arizona..
Canadian Pacific.
Cent foundry pr..
Central Leather
Certaintced Corp
Cerro de Pasco.
Chandler Motors
Ches & Ohio.
Chic (it Wust.
(hic (it We.sl pr.
Chic, M & St P.
Chic, M & St P pr.
Chic & .West.
Chic, R I & Pac.
Chic, R I & P 6
Chic, R I & P 7% pr 100
Coca Cola. 3500
Chile Copper 5500
Chino Con Copper.. 4500
Cluctt Peabody 1700
Col Fuel & Iron. 2200
Co! (¡as Jt Electric 1500
Col & South. 1400
Col Graph . 37C0
Con Candy . 2200
«"nnsnl Tettile. 1300
Consol Gas . 2C00
Cons Int Call Min. 1200
Con Textile Rts. C00
Con Can . 1300
Consol Cigars . 1600
Corn Products 63C0
Corn Products pr.... 200
Crucible Steel. 4500
Cuba C.'iiie Sugar. 6600
Cuba Cane Sugar pr 900
Ilcla-vare & Hudson. 1200
Denver & Rio Cr. 2C0
Den & Rio G pr. 2400
Dome Mines . 2200

91%. 2 91%. 2%

118%
98%

3 53 55
% 73% 73%
% 96% 97

17. 94% 96
63B 136% 136%
1% 16% 17%

10 13
6078 61
19 20
5978 60' 2

115% 119
83 83%
79 79' 2
87' a 90

174' 2 175
113% 114
33% 33%
47 48
123' "j 124
91% 94

2%

1%
94
9678
97
11
5%

52
12 »4
28'%

121

pr

.. 1 :B

2' 2

102

183^

Elk Horn Coal
Emerson.Brant pr

Fndicott-Johnson
Kndicott-.lohnson p
Crie.
Krif 1st pr.
Krie 2d pr.
I'omoui Players
Fed Min & Smelt.
led Min & Smell
Fisher Body .
1'isk Tire
1'reeport Texas
Gaston Williams
General Cigar
General Klectric (
«¡eneral Motors
Cen Motors 6% di
Cray & Davis.

300 25' 2
%
200 90

'
600 142
700 103' 2
4000 13%
3200 20<g
800 14
1000 87%
200 10
200 27' 2
200 124

7700 41
2400 34 a
1000 17
100 73%

U3*. 85
2 138'

«loodrich, F. 2100

47' 2
40'
39%
71%

100' a
104
37 3 4
91%
68*f
9%

311%
149*4
673,

65
.18
91
44
25'
57!
;b4
MO!
115

31%
32%
30
49'i
40
54: 4
86
1C

.

48
42',
3' f

10'/,
1 10' .

21'.-'4
92%
30' j

20?,
3-1

24-J
13
40
<:8

101
34

i.oodrich, B F, pr 100 103
Cranby Mining 1200 18'
(.real Northern pr. 380 79
Creat North Ore sub* 25G0 38"
(.'reeiie-Cananea Cop. I700 3b
(,u!f, Mob & No pr. 1C0 31
Gulf Stales Steel. 3200 72»
Mask & Bark Car ( 0 800 60
Hurl man Corp 300 99»
Illinois Central 3400 86'
Internat Agricul 200 187
Internat Agricul pr 200 80'
Inspiration Copper 2500 57'
Interbor Con Corp 3300 37
Intcrbor Con Corp pr 1900 12:
lut Harvester Co 400 130'
Int Mercan Marine 1900 49'
Int Merc Marine pr. 1200 109'
International Paper. 2200 78
International Nickel 16100 24
Iron Prod .... 48C0 37'
Jcivel Tea . 100 15(Jewel lea pr. 200 41',
.lone.s Tea Co. 300 267
Kansas City South 2800 16
hansa.s City So pr. 200 45'
Kelly Springfield 1000 138'
Kelly Spring 8°,
Kelsey Wheel Co.

200 102
200 7*

Hifh.
1019.
43! a
I2634
107%
íl¬
eo-; g
40

2501 i
267s
122*4
36's
B3
137
38' 2
01
84! 2
46' ..

131%
264
323 4
71%
62! 4
24« 2
97'/,
16?,
38%
58%
53%
84
43' a
139
75
92
24:'i
PR«..

low. Div.
1019. Bate.
27% 2
39

Sale*.
6600
5500
C200
300
1000
300

94 g
14
21'«
GO
145%
8334
331.4
70%
75
40%
241/4
20
"12' z
67
99%
97

61%
13! z
74
75' 2
80
140/4
1047-8
4SI ,

Kennecott Copper
1.20 Keystone Tire

62' 2 6 Lockuwanna Sleel.
7 Lake lirio &. West

41 3' 2 Lchigh Valley
21

~

Lee Kub & Tire.
195 . 12 Lie & Myrr.» Tob- 300 201
25'a Loft Candy . 1200. 26%
104% 7 I.ouLs & Nashville... 400 110
23 Mar furry 300 24?4
37% 7 Manhat Kiev. 1000 48
137 7 Manatí Sugar 200 135
28 .Monhat Shirt 200 32', 2

26%. Maxwell Motor 900 34
50% Max Motor 1st pr... 300 61%
19/4 Max Motor 2d pr... 400 30', ¡
69 6 Muy Dep'l Stores. 600 123
162% 8 Mexican Petroleum.. 7300 222
21 2 Miami Von Topper.. 2900 23
32 . Middle St Oil. 700 63
40*4 4 Midvule Steel 8600 5Ö«/S
9'g Minn & St Louis new 500 15

70 7 M, SI P & S St M. 200 73! 4
45-, »o, Kan & Texas... 800 10

22' 'à Missouri Pacific - 6300 26%
37'. 2 Missouri Pacific pr.. 2000 42
40 Mullins Body 300 48'/
54 5 Montana Power 400 59'/
29% 3 National Acme 2400 36%
107 1 National Biscuit 200 117
45 National Aniline. 400 68^.
70 5 Nat Cloak & Suit.. 100 79'4
9% Nat Con & Cable... 300 9%

45/8 6 Nat Enamel <fc Stpg. 500 86
64 5 National, Lead 2500 81'.
4'/£
13%
28%
91!
6614
23%
19'.
441,4

4(3

35%
8

76
59
70%
67
923,
39/,
P7«

1'

10

100
4900
800

42
32'
12'
40
56
30
383
16
45
101
24

471
57
33'
53|
70
43'
99
283
74";

1051
443
84?
31'
109
I32' 2 110
97 5!

',07' 2 68
27/2 19
93% 73
38' 2 33

105"
145
74

12%
59

I'et 4500 105
Pet B 800 101'

1700 40',«;
3200 33 )
700 45'

1800 34
4000 32',
300 53':
300 69»

2300 38'
9900 77
2300 19"'
400 62
200 101
1600 29"
900 75'
300 27
1900 1C2

114

121

94'
28'

27%
37

23!,
SO
19'.
64'
89

33

94/
109',
151
104/
144/
54?,
17'
70!

345
70
25%
115
120
13'2
62'3.
25' 2
74' 3
60

45' s
,00
138: .

74 ..;
5838
119' 4
215
34%
38%
32/
913e
167
00'a
139%
1 19' .

73'4
501 2

', 15' 2
117'..
97' 2
2 'a
92' 2

62
13%
38
25' 2
79
14%
¦'0! 2
26
61' j
92'
¡26
59%
104%
18'4
86
40' 4
117

2' ..

68
71;
44'

1
84
49

10%
20
10%
6%

12
74
10
41' s
40'
91%
20%
52%
83! 2

36-U

9'
27'
185
58

35'
10
37'
32

119!'8
63
37%
80%
157
15
14
16%
49
97'a
17'4

40'
65'

23'
50

N II R of Mex 2d pr
Nevad» Con Copper.
New Or, Tex &- Mer
New York Air Brake

5 New York Central..
NY, Chic & St I-...

2' 2 New York Dock.
5 New York Dock pr.

N Y. N 11 & It.
NY, Ont & West.
Norfolk South

7 Norfolk & West..,.
5 North American.
7 Northern Pacific.
5 Nova Srotia Steel.
4 Ohio (¡as .

ó Okla Prod & Kef.
3 Owens Bottling
5 Pncific (In*
3! 2 Pacific Develop.
5 Pan-Am
7 I'an-Amer Pet 1»
3 Pennsylvania It f<
G Penn Seaboard Steel
3 Parish & Ring.

Peo Cas & Coke
Pete Mpmuette
Prre Marquette pr

5 Pere Mar<i prior pr.
3 Philadelphia Co

Pierce Arrow
Pierce Oil .

5 Pittsburgh Coal
8 Pierce Oil pr.

Pitts & West Va.
6 Pitts & West Va pr

Pond Creek Coal...
8 Pressed Steel Car.
8 Pull Palace Car. 2300

Punta Alegre Pujrar. 200
8 Rway Steel Spring... 700
2 Ray Con Copper. 3400
4 Beading . 44C0
2 Beading: 1st pr. 200

Bom Typewriter.. 300
6 Bep Iron & Steel
4 Republic «olor Truck 400

Bep Iron &. Sleel rts 6800
5.20 Boy Dut N Y .shares 37C0

Beplogle Steei ....'.. 100
6 Suvaee Arms 200

Saxon Motors 300
St Joseph Lead. 4C0
SI I. & San Fran. 2200
St L & Sun I'ran pr 200
St Louis S'we.st. 9C0
Seaboard Air Line.. 1600
Seaboard Air Line pr 2800
Shell I'r . 800

1 Shattuck Ariz 100
Sinslair Oil .10600

6 Sloss-Sheff Si & lr. 19Q0
6 Southern Pacific 2200

Southern B B. 1200
5 Southern B B pr. 900
6 Standard Mlliing pr. 50
4 Stromherj; Carb 1900
7 Studebaker . 22200
7 Studebaker pr
5 Stutz Motors .

3 Superior Steel
lean & Cop Chem
Texas & Pacific.
Texas Company
Texas Company Bts
Third Ave K B.
Tob Products .

'lob Product.« «*r.
Toi, St L & W ctfs.
Trans (.'on Oil.
Toi, S I. & W pr ctfs
Trans £. Wnis Steel
1 » in City Bap Tr.
t nion Oil
nion Bag & Paper

'. nion Pacific
I Hion Pacific pr
United Alloy Steel
United Ret Stores
1 nitcd Fruit
I'nited By Invest pr
I S Cast lr P & l'dy
I' S Express.

S Food Products.
S lnd Alcohol .'.
S Bealty & Imp
S Rubber.
S Bubber 1st pr
S Smelt & Bef.
S Smelt & Bef pr
S Steel.
S Sleel pr.

I tab Copper
tall Sei' Corp.

Ya-Carolina ( hem
\ nnad Steel
Waba-.li .

Wabash pr A.
Waba-h pr B.
Wells Kargo Express

Maryland
Maryl'd 2d pr.
Pacific
Pacific pr
Union Tel...

\\ est'honse Air Brake
Westinghouse Mfg
Wilson Co .

Wheeling & L E_ 2C0O
White Motors . 37C0
Willys Overland 7600
Worthington P & M. 600
White Motors rts 5600

VA
400 112% 112% 112', a 112%.

1%

118% 118%. 1'

15'
78'
123
44
75'

. 104',.
23'
563
86

, 753
i 107'

200 100«. 2 100'
200 11434 115
300 483.1 49

5%

10 225! 2 225' j.

300 102' 2 102' 2 102'2 102'

32C0 123% 123-% 122 *
3

300 67', 67'2 67
300

GC00
51'

100 201' 4 201% 20P.4 201'4

2400 110% 111
400 42% 423

4D00 126 130
100 113!;

1000 75/
300 46%

39100 106%.
500 113

6800 74/

a 113' 2 1137,

es

24'4

West

West
West 100 87'

7C0 II91
1700 54'
8C0 80

2'4

«Lx di.idend.

Swiss, francs, checks.. fj.ññ D.
Swiss francs, cables.... 5.53 5.

Quoted cents to the unit)
Guilders, checks. 117.55 37.
Guilders, cables. 37.625 Ü7.
Austrian crowns, cks.. .07
Austrian crowns, cables .tí'!
Sweden, checks. 21.45
Sweden, cables. 21.60
Denmark, checks. 19.80
Denmark, cables. 19.90
Norway, check?. 20.45Norway, cables. 20.65
Pesetas, checks. 19.-10
Pesetas, cables. 19.40
Marks, checks. 2.10
Marks, cables. 3.1 L'
Greece, checks. 15.30
Greece, cables . 15.45
Manila, checks. 48.75
Man;la, cables. 49.00
India, rupees, checks... 46.50
India, rupees, cabl*»*... 47.00
Japan, yen, checks. 50.50

21.15
21.25
IS..%
IS.60
20.30
20.4'i
19.35
19.45
2.10
2.12

15.no
15.10
48.75
19.00
44.50
14.75
in.

K

Japan, yen, cables. 50.58 ,50.75Argentina, checks.102.50 102.SOArgentina, cables.102.20 102.30Brazil, Rio, checks.... 27.75 27.75
Brazin, lîio, cables. 28.00 2S.00
Czecho-Slovakia, checks 2 S 2.8

New Jersey ¡tanks Prosper
TRENTON, N. J., Dec 27. New .Jer¬

sey banks showed a general prosperityat the close of business on .November
17, according in a statement issued to¬
day by Frank II. Smith. Stale Commis¬
sioner of Banking and Insurance. The
resources were $777,316,055.03, an in¬
crease of $11,402,762.83 over the pre¬vious statement of September 12.

John .1. Dr-mpaey. formedly vlee-pre«!-dent of til« Brooklyn R-pM Transit ''oír,.
papy. Is «.i h* superintendent of plantconstruction ani operation of th» m-kasphalt industry now b'-in? »it abllshe'i atDougherty, riwi» by ih« < Vnttnen'a«asphalt and r« - '. ipan;

Irving National Hank to
Have a "House Warming"

The Irving National Bank and the
Irving Trust Company will be hasts at
an old-fashioned "house warming" and
reception in their offices in the Wool-
worth Building en Tuesday afternoon
at :i o'clock. From that time all books
will be closed and business hailed, and
the officers and staffs of the two institu¬
tions will welcome their customers,!stockholders and business asociates
until (i oelock in the evening.Altogether 23,000 invitations havebeen sent to depositors, customers aridbusiness and professional associate-
in and about New York City. LewisE. Pierson, chairman of the board ofdirectors; Rollin P. Grant, vice-chair¬
man, and FI, E. Ward, president of theI Irving National: Alexander FT. Gilbert,¡ chairman; -lohn 11. ¡.ove, vice-chairman,

and Frederic ti. Lee, president of the
living Trust, with other executives of
the two institutions, will receive the
guests.

Chesapeake & Ohio
November gross.. fô,354.030 Dee.$l 509 ;^.
Dotlcll -tiler taxe.-,. 430.324 In.' -,573,20"
*.i deficit 461,loo nc 2,000,ill»Ele en moa. groas (5.799.3311 De * 543

ifl.¦!'[¿.va '.''.'¦.'.. l>e . 184,011
Net oper income.. 5,127,428 Dec. 7.1S3.21S

Southern Railway
November rroM..811,146.188 Inc. »679,523Bal. after taxes.. 740,714 Dec. 317.578
Net oper. incom». !>Kj.38t In<*. S9,57->
Bleven «no«. grosal 18.929,032 Inc J,082,108Bal. after taxes... 10.020.368 Dec.18,823,598Net oper. Income.. 8,9'3,tl4 D«c.l8,26G,SS0

Wabash Railroad
November groaa....H,313.698 Inc. . 141,828Bal after taxes... 102.09« Dor. 46Ó.422Net rtper rlèflèlt... 198,243 Im*. M2.68ÏEleven moa. groa». 4 4.224.il 4 Ine. 536.4S4Bal. after taxes Î.924.877 Per* 3147 m«!
Net ¡nconi» 747,073 Dec 3.491,-Hi

In Wall Street
U. S. Steel'« Oil Properties

Wail Street's stock market following
in hunting around during recent months
for new speculative possibilities in oil
shares has apparently overlooked a

.rood bet in United States Steel com¬

mon. Few people realize that the cor¬

poration, through one of its subsid
mrics, is actually in the oil producing
-rame, and hH.s been for many year'.
The Carnegie Natural Cas Company
has in Pennsylvania and West Virginia
extensive natural gas and oil territory.
either owning or havinj? under lease
189,443 acres. It own* 920 miles of
pipe lines, eight gas compressing sta¬
tions, thro«* gasoline plant =, 793 active
gas wells and 112 active oil wells, and
is going ahead with new development
work in West Virginia. Extensive nat¬
ural :-as and oil territory and pipe lines
in Pennsylvania are controlled by a

subsidiary company of the American
Sheet and Tin Plate Company. During
1918 the gas and oil properties operated
by the several subsidiary companies
produced an aggregate of 24,957,081 000
cubic feet of natural gas, practically
:ill for consumption by tie manufactur¬
ing plants of the corporation; 134,256
barrels of crude oil and ¡86,948 gallons
of gasoline.
"What Do You Think of the Market?''
A telephone clerk on the Stock Ex¬

change: "The strength of the market
seems too good to be true. I don't be¬
lieve it can last, through next week
in view of the heavy demands to be
made upon the money marke1. Copper
stocks act well.''

American AVoolen
Extraordinary strength in American

Woolen common stock, which rose
more than 6 points to 136%. was at¬
tributed to two influences. One was
the expectation of a large extra divi¬
dend early in tho year and prospects
of the declaration of a stock dividend
in the event the Supreme Court rules
that such disbursements in stocks are
non-taxable. The other was the cir¬
cumstantial report that a leading New
York capitalist, identified with several
large corporations in various lines of
industry, recently completed a careful
investigation of American Wooien and
was so impressed by lus findings that
he has since been quietly nicking up
the common stock. Wall Street esti¬
mates have put the asset valu,- of the
common stock around $500 a share.
The examination of the propertiesmade by the capitalist is said to have
indicated a book value of approxi¬mately $S75 a share. The float int: sup¬ply of American Woolen common has
always been rather small, since the
total outstanding junior stock amounts
to only 200,000 shares, o," which a con¬
siderable block is hold by interests in
control of the company. This makesit rallier easy of manipulation.

The Investment Situation
The Fulton Trust Company has some

pertinent things to say of the invest¬
ment situation as the end of tire year
approaches: "it is hard to write any¬
thing in the nature of a prophecy con¬

cerning the bond market or investments
generally. Relatively speaking, prices
are low. A great number of new issues
have tended to enhance the demand for
money at the higher rate? a' which
they have been issued, and they have,through the absorption of investment
money, established for the time being
a higher rare. The mixup in the rail¬
road situation has also affected the
price of railroad securities and has
driver, some people to industrials. Pail-
road securities have depreciated, while
some industrials, especially where the
stocks have been increased, have ad¬
vanced. It «iocs not seem to us thai
there is any reason to feel that railroad
stocks Irave been superseded, as we
know of no way of dohig transportation
business on land, at the present time,
except on railroads. Flying machines
are not likely in the time of the prescrit
generation to transport freight, nor can
automobiles, apparently, bandie it. A
visit to the freight and switch yards of
any trunk line would quickly convince
any one of this fact. We believe some
switching of investments is beii ;:
made; but in time this will likely be
abated. Government bonds seem to us
to be very cheap, and in time we take
¡I that the supply will he absorbed and
then prices will be likely to advance,
Considerable money mus; have gone
into real estate."

Industrial Maturities Next Year
Securities of American corporations

lulling due next year will aggregate$210,508.820. This, according to the
compilation of Dow. Jones & Co., will
compare with industrial maturities
during the current year of $2S9.255,20O
and $184,070.753 in 1918. During 1919
the industrial securities called for pay¬
ment in advance of maturity in 1920
amounted to $30,897,900. The largestmaturities next year will fall in Julv,
when $34,901.800 will he due for pay¬
ment. In that mouth the General
Electric Company will have an issue of
$15.000,000 6 per cent three-year notes
falling- due, while the Bethlehem Steel
Corporation will have a maturity of
$7,500,000 7 per cent notes. On Febru¬
ary will mature $15,000,000 one-year6s of the Westinghouse Electric and
Manufacturing Company, '¡"lie lis; of
1920 maturities contains an unusuallylarge amount of short-term notes, which
ver«« put out as a temporary expe¬dient during the trying period of the
war, when it was difficult to float longterm securities.

Market Sentiment Mixed
-Market opinion as the end of the

year approaches is in a state of flux.
Most of the traders frankly admit that
the action of the market has them "in
the air." The strength of industrial
stocks last week helped sentiment
greatly, but comment sent oui by a
majority of the exchange houses yes¬terday sounded a r.o'.e of conser ;it;-i:,.
Fear of another money s |ueeze prob¬ably more than anything :-. is re¬
sponsible for the feeling of une« rtainty.Man.',' traders would like to buy stocks
right now because they reel that the
values are there, bul the\ are afrai«!
to load up with stocks in the face
tight money. Professional bears are
equally timid about adding he: 'il;the shori account becau ¦. ol i
cent display of strength.. Lately the
market has been moving contrurj
general expectations, I; will be
teresting to see what happ« s
month in view of the widespread be
that stocks will do much better
This belief appears to be based
prospects for easier money.

Byron Holt's View
Byron Holt, of Goodbody & Co.. be¬

lieves there are several influences a*
work now that will be materiallymodified after December 31. thus:
First, because of the big profits thathave been made this year, the holders
of many high-priced indu -trials cannot
sell without having to pay ''rom 50 to
70 per cent of their prof:; s to the gov¬
ernment. It will be possible to sell
and to take moderate profits afterJanuary i. Second, for the S3me rea¬
son that the rich holders have heldthe high-priced industrials they havesold the low-priced stocks, largely rails
and utilities, on which they could take
big losses. This selling has been extensive and is responsible for much
of the recent heavy declines in theprice of these securities, it will surelylet up after, if not before. Janu¬
ary I. Third, the rich holders ofinvestment bonds and stocks have alsobeen selling those, the incomes F
which are subjpct. to income taxes and
putting- their money into Federal,state and municipal bonds, lh-> incont"*«
of which are not taxable. This

Convenience
in trarlinp: facilities ii important tthe business man who is interejtM
m the market. Each of our .(>.
New York offices serves an ,,,ivebusiness district of the city.

Downtown New York50 Broad Street

5th Ave. near 42nd Street509 Fifth Avenue

Harlem
67 West 125th Street

HUGHES & DIER
Philadelphia .- hir.j»Pittsburgh K .'»7.ht'-nno Boa
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National Oil Co.
Ou ns as Sub ¡diaries

Seaboard Oil
& Refining Co.

National
Shipbuilding Co.

National Oil Co.
of Maine

Bought.-Sold.Quoted

C. W. Pope & Co.
25 Broad St. New York

Phone 71U Broad

Clarence Hsdson & Co.
26 Cortlandt St. Est. 1893.
INVESTMENT BONDS

Specialize in S c c n r i /1 e i

Yielding Above the Averegt
Circulars sent on request

rater-Front Properties
Factories and Factory Site

Floyd S. Corbin, Specialist
Tel. 9121.Kecfor. 10 Mall >t.. "-<¦<.. Yo-k

W
readjustment to new la-, coi si
will undouDtedly continue after .'r.u
ary 1. but probably at a deerea 5 ralof speed. Fourth, mono;, rates usuall;work lower after th« eaiMr. Holt adds that them will be ab;bull mark, t trial in the rea'futura becai e avowed att Lud«of the Federal lîeservi au.5 to¬
ward speculative a«.. ..

Locomobile
The newly orgai ¦¦¦ Lo« omobile

< ompany, which has taken over th«
Locomobile of America, has issued .balance »heel as of June 30 In I whicshows 1«';:! curren! a if $5,495 58iand current hab In ,366,789,leaving net ¦¦-

_ ....

more than ? ! 000,000. i a¡ h holdingiamounted to .-.".:.'. :-..
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